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摘   要 
 
企业全面风险管理(ERM)作为企业战略风险管理的工具，在二十世纪九十年








































In 1990s, Enterprise Risk Management had been noticed as a valuable tool of 
strategic risk management. Since 2000, it has become a trend that companies apply 
ERM to manage their long-term development. Outside of China, the research of ERM 
and its influence on the performance of company had been comprehensively studied. 
However, in China, the ERM study of insurance industry has fall behind. The 
structure of the ERM is still incomplete. Also, there are few authoritative analysis 
reports which are similar to the Standard &Poor’s. Chinese insurance industry is 
confronting with the gap of ERM study and use case. As a result of this, the objective 
of this dissertation is to study the ERM evaluation index of Chinese insurance 
industry and its influence on the performance of the enterprise by using historical data 
from Chinese insurance companies. It will fill up the gap of the ERM study in China. 
At beginning, in order to establish the ERM evaluation index, this paper 
combined the discussion of ERM and current status of Chinese insurance industry, 
and started with the measurement of risk of insurance companies. Assuming the 
insurance company has its own risk-management model, this paper regards the 
working capital as the target capital of the company from its internal risk-manage 
model. Meanwhile, by using conditional TailVaR method, the economic capital of 
each risk has been ensured respectively. Compare the total economic capital to the 
target capital from the internal risk-management model, the risk management ability 
or level can be worked out. Also, the evaluation index of total risk-management can 
be obtained. By using 24 different companies and their performance between 2009 
and 2013 as samples, their ERM index can be obtained. Associate with other factors 
which are might affect the performance of the company, and using cross-section 
regression and panel data regression model method, the result of total risk- 
management could promote the performance effectively had been verified.  
At the end, this paper has a conclusion from the main result and suggestions on 
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第一章 绪 论 
1.1 研究背景和意义 
企业全面风险管理(ERM)作为企业战略风险管理的工具，从二十世纪九十年














































家，保险公司 138家，保险资产管理公司 15家，实现保费收入 15487.93 亿元，
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